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       Penelitian ini bertujuan untuk menguji pengaruh struktur modal, pertumbuhan 
perusahaan, dan kebijakan dividen terhadap reaksi pasar saham. Variabel 
independen yaitu struktur modal diukur dengan Debt to Equity Ratio (DER), 
pertumbuhan perusahaan diukur dengan Growth, dan kebijakan dividen diukur 
dengan Dividend Payout Ratio (DPR). Sedangkan variabel dependen reaksi pasar 
saham diproyeksikan dengan return saham. 
       Populasi dalam penelitian ini adalah perusahaan manufaktur yang terdaftar di 
Bursa Efek Indonesia selama tahun 2011-2014. Metode pengambilan sampel 
menggunakan metode purposive sampling. Dalam penelitian ini terpilih 25 sampel 
yang memenuhi kriteria penelitian. Metode analisis data menggunakan analisis 
regresi linier berganda. 
       Berdasarkan hasil pengujian hipotesis menunjukkan bahwa struktur modal 
secara signifikan berpengaruh terhadap return saham,sedangkan pertumbuhan 
perusahaan dan kebijakan dividen tidak berpengaruh terhadap return saham. 
 
 
































       This research is meant to test the influence of capital structure, firm growth, 
and dividend policy to the stock price reaction. The independent variable which is 
capital structure is measured by using Debt to Equity Ratio (DER), firm growth is 
measured by Growth and dividend policy is measured by Dividend Payout Ratio 
(DPR). Meanwhile, the dependent variable is market reaction which is projected 
by stock return. 
       The population of this research is all manufacturing companies which are 
listed in Indonesia Stock Exchange during 2011-2014 periods. The sample 
collection method has been done by using purposive sampling method. In this 
research 25 samples which meet the criteria has been selected as samples. The 
data analysis method has been done by using multiple linear regressions analysis. 
       Based on the result of hypothesis test shows that capital structure has 
significant influence to the stock return whereas firm growth and dividend policy 
does not have any influence to the stock return. 
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